


































I discuss recent methodological trends in equity analysis and valuation. Specifically, 
I address concepts and frameworks regarding (a)the real options approach and 
(b)behavioral finance, how they relate to more traditional approach such as dividend/ 
cashflow discount models and models based on EVA, and their implications for the 
investment decision-making process, as well as advantages and disadvantages of the 
approach.  ç
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¶ This is a speech that I gave on February 26, 2001 at the 13
th Joint Seminar 
“Current Issues in Equity Analysis and Valuation”, sponsored by SAAJ (Security 









͍ͭͯ͸ ĉĹĬĵĵĨĵ ڭत͔ΒɺߦಈϑΝΠφϯεʹ͍ͭͯ͸ ċĬçĉĶĵīĻ ڭत͔ΒߦΘΕΔ͜
ͱʹͳΔͷͰɺ͜͜Ͱ͸ͦΕͧΕͷΞϓϩʔνͷৄࡉʹཱͪೖΔ͜ͱ͸͠ͳ͍ɻç
ç
̎ɽϦΞϧΦϓγϣϯɾΞϓϩʔν ̎ɽϦΞϧΦϓγϣϯɾΞϓϩʔν ̎ɽϦΞϧΦϓγϣϯɾΞϓϩʔν ̎ɽϦΞϧΦϓγϣϯɾΞϓϩʔν 
ç ·ͣɺגࣜόϦϡΤʔγϣϯͷ఻౷తͳΞϓϩʔνʹ͍ͭͯ੔ཧ͓ͯ͜͠͏ɻͦͷ࡞
ۀʹԊͬͯϦΞϧΦϓγϣϯɾΞϓϩʔνͷҐஔ͚ͮΛ໌Β͔ʹ͍ͨ͠ɻç ç ç ç
ç ç ç ç
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ਤද 1.ɹ4ͭͷاۀ
ɹاۀɹɹ ɹ ROA                   ੒௕཰

































A 8% 6% 3/4 1/4 12.5
B 8 0 0 1 12.5
C 12 0 0 1 12.5
D 12 6 1/2 1/2 25.0
(π )  ɹɹɹ (g)  ɹ (r)  ɹ (d)   (=d/(k-g))
ਤද 2.ɹDDMʹΑΔܭࢉ






















































6  ࣮ࡍʹ͸ɺNOPAT ʹઃඋͷݮՁঈ٫අΛՃ͑Δඞཁ͕͋Δɻ 
اۀ ROA     ੒௕཰ ࠓظͷ ࠓظͷɹ ŲžŖŋɹ اۀՁ஋ P / E
ɹɹɹɹɹ NOPAT     NI        ŝŒŕŢœŲƁŖɹɹɹɹɹɹɹɹɹɹɹɹ
A        8%         6%           $8          $6             $2   2/(0.08-0.06)=100   ɹ100/8=12.5   
B         8            0                8            0          8             8/0.08=100           ɹ 100/8=12.5
C       12            0              12            0            12           12/0.08=150              150/12=12.5
D       12            6              12            6            6          6/(0.08-0.06)=300      300/12=25.0
ਤද 3.ɹDCFʹΑΔܭࢉ
A 8% 6% $100 $0 $0 $100
B 8 0 100 0 0 100
C 12 0 100 4 4/0.08=50 150
D 12 6 100 4 4/(0.08-0.06)=200 300
















΋ øü÷ υϧͳͷͰɺ྆ऀΛ߹Θͤͨçú÷÷ υϧ͕̙ࣾͷ̍ג౰ͨΓاۀՁ஋ͱͳΔɻç





ʢ̎ʣ ʢ̎ʣ ʢ̎ʣ ʢ̎ʣ֤ධՁख๏ͷ௕ॴͱ୹ॴ ֤ධՁख๏ͷ௕ॴͱ୹ॴ ֤ධՁख๏ͷ௕ॴͱ୹ॴ ֤ධՁख๏ͷ௕ॴͱ୹ॴ 
Ҏ্Ͱ û ͭͷاۀධՁख๏͕ཧ࿦తʹ͸ಉ݁͡࿦Λಋ͘͜ͱΛ֬ೝ͕ͨ͠ɺ࣮ࡍʹ͜
ΕΒͷΞϓϩʔνΛద༻͢Δ৔߹ͷ௕ॴͱ୹ॴʹ͍ͭͯ࿦͍ͨ͡ɻç
ç ç ç ç



























































Asset NOPAT Investment Free Cashflow
Sum of PV in
preceding years
Terminal
Value Sum of PV
1 100.00 12.00 6.00 6.00 5.56 294.44 300.00
2 106.00 12.72 6.36 6.36 11.01 288.99 300.00
3 112.36 13.48 6.74 6.74 16.36 283.64 300.00
4 119.10 14.29 7.15 7.15 21.61 278.38 300.00
5 126.25 15.15 7.57 7.57 26.77 273.23 300.00
6 133.82 16.06 8.03 8.03 31.83 268.17 300.00
7 141.85 17.02 8.51 8.51 36.79 263.20 300.00
8 150.36 18.04 9.02 9.02 41.67 258.33 300.00
9 159.38 19.13 9.56 9.56 46.45 253.54 300.00
10 168.95 20.27 10.14 10.14 51.15 248.85 300.00
11 179.08 21.49 10.75 10.75 55.76 244.24 300.00
12 189.83 22.78 11.39 11.39 60.28 239.72 300.00
13 201.22 24.15 12.07 12.07 64.72 235.28 300.00
14 213.29 25.60 12.80 12.80 69.08 230.92 300.00
15 226.09 27.13 13.57 13.57 73.35 226.64 300.00
16 239.66 28.76 14.38 14.38 77.55 222.45 300.00
17 254.04 30.48 15.24 15.24 81.67 218.33 300.00
18 269.28 32.31 16.16 16.16 85.71 214.28 300.00
19 285.43 34.25 17.13 17.13 89.68 210.32 300.00
20 302.56 36.31 18.15 18.15 93.57 206.42 300.00
ਤද 6(a)ɹDCFධՁ
NOPAT Capital Cost EVA
Sum of PV in
preceding years Terminal Value
Capital + Sum
of PV
1 12.00 8.00 4.00 3.70 196.29 300.00
2 12.72 8.48 4.24 7.34 192.66 300.00
3 13.48 8.99 4.49 10.91 189.09 300.00
4 14.29 9.53 4.76 14.41 185.59 300.00
5 15.15 10.10 5.05 17.85 182.15 300.00
6 16.06 10.71 5.35 21.22 178.78 300.00
7 17.02 11.35 5.67 24.53 175.47 300.00
8 18.04 12.03 6.01 27.78 172.22 300.00
9 19.13 12.75 6.38 30.97 169.03 300.00
10 20.27 13.52 6.76 34.10 165.90 300.00
11 21.49 14.33 7.16 37.17 162.83 300.00
12 22.78 15.19 7.59 40.19 159.81 300.00
13 24.15 16.10 8.05 43.15 156.85 300.00
14 25.60 17.06 8.53 46.05 153.95 300.00
15 27.13 18.09 9.04 48.90 151.10 300.00
16 28.76 19.17 9.59 51.70 148.30 300.00
17 30.48 20.32 10.16 54.45 145.55 300.00
18 32.31 21.54 10.77 57.14 142.86 300.00
19 34.25 22.83 11.42 59.79 140.21 300.00









ऀ͕ ùûÿõÿü υϧͰɺ྆ํΛ଍͠߹Θͤͨ߹ܭçú÷÷ υϧ͕̙ࣾͷاۀՁ஋Ͱ͋Δɻç
͜Ε͸࣍ͷ͜ͱΛҙຯ͢Δɻࠓ͔Β ø÷ ೥ؒͷΩϟογϡϑϩʔΛ༧૝͢Δ৔߹ɺاۀ
Ձ஋ ú÷÷ υϧͷ͏ͪ ùûÿ υϧʢ໿̒෼ͷ̑ʣ͸ ěĬĹĴİĵĨĳçĝĨĳļĬɺͭ·Γ ø÷ ೥ޙͷاۀՁ
஋ʹ༝དྷ͢Δɻࠓޙ ø÷ ೥ؒͷϑϦʔɾΩϟογϡϑϩʔͷׂҾݱࡏՁ஋͸اۀՁ஋ͷ໿
̒෼ͷ̍Λ઎ΊΔʹա͗ͳ͍ɻ͢ͳΘͪɺ޲͜͏ ø÷ ೥ؒΛ༧૝͢Δͱ͍ͬͯ΋ɺø÷ ೥ؒ
ͷΩϟογϡϑϩʔͷ༧૝ΑΓ͸ɺø÷ ೥ޙͷ ěĬĹĴİĵĨĳçĝĨĳļĬ ͷ༧૝ͷํ͕͸Δ͔ʹاۀ
Ձ஋ʹ઎ΊΔ΢ΤΠτ͕ߴ͍ɻ͜Ε̛͕̙̘Ξϓϩʔνͷ̍ͭͷಛ௃Ͱ͋Δɻç
ç ਤද̒ʢ̱ʣʹ̫̖ࣔͨ̚͠ͷ৔߹ʹ͸ɺಉ͡ ø÷ ೥༧ଌͷέʔεΛݟΔͱɺ֤೥ʹͭ
͍ͯ༧૝͞ΕΔ̫̖̚ͷׂҾݱࡏՁ஋ͷ߹ܭ͸çúûõø÷ υϧͰ͋Δɻ͜Εʹରͯ͠ɺø÷ ೥
ޙͷ ěĬĹĴİĵĨĳçĝĨĳļĬ ͷ༧૝஋͸ øýüõĀ÷ υϧͰɺ͜ͷ ù ͭͷ਺ࣈʹ࢖༻૯ࢿຊ฽Ձ ø÷÷












ᶄ̧ˍ̙౤ࢿͷऔѻ͍ç ç ç ç
ç ͜ͷ̛̙̘ͷ໰୊఺͸ɺاۀձܭʹ͓͚Δݚڀ։ൃඅͷऔΓѻ͍ํ๏ʹ΋ڞ௨͢Δɻçç
ਤද̓͸ɺΠϯλʔωοτͷԻ੠ιϑτձࣾͰ͋ΔϦΞϧɾωοτϫʔΫεࣾʹ͍ͭͯɺ
ĚĻĬĹĵçĚĻĬľĨĹĻ ͕ࣾެදͨ͠ϨϙʔτͰ͋ΔɻøĀĀÿ ೥ʹ͍ͭͯΈΔͱɺച্ߴ͸ ýóü÷÷
ສυϧऑɺച্ݪՁ͕ øóù÷÷ ສυϧڧͰɺച্૯རӹ͸ üóù÷÷ ສυϧͰ͋ΔɻҰํɺҰ
ൠ؅ཧඅ͕çĀÿ÷ ສυϧɺൢചඅïĚĬĳĳİĵĮóçĔĨĹĲĬĻİĵĮçíçĈīĽĬĹĻİĺİĵĮð͕ úóù÷÷ ສυϧͷç
ç
øûç














1995 1996 1997 1998
Revenue 1,812 14,012 32,720 64,839
Cost of Sales 62 2,185 6,465 12,390
Gross Profit 1,750 11,827 26,255 52,449
General & Administration 747 3,491 6,024 9,841
Selling, Marketing & Advertising 1,218 7,540 20,124 32,451
Research & Development 1,380 4,812 13,268 29,401
Goodwill Amortization 0 0 0 1,596
Net Operating Profit -1,595  -4,016 -13,161 -20,840 




1995 1996 1997 1998
Revenue 1,812 14,012 32,720 64,839
Cost of Sales 62 2,185 6,465 12,390
Gross Profit 1,750 11,827 26,255 52,449
General & Administration 747 3,491 6,024 9,841
Amortization of Capitalized
Selling, Marketing & Advertising 154 1,074 3,529 7,488
Amortization of Capitalized
Research & Development 193 780 2,399 5,986
Net Operating Profit 656 6,482 14,303 29,134
EVA 639 6,336 12,672 25,797





















ਤද ø÷ ͸ ĚĻĬĹĵçĚĻĬľĨĹĻ ࣾͷϨϙʔτ͔Βൈਮͨ͠ۀछผͷऩӹՁ஋ͱ੒௕Ձ஋ͷਪ














































ʢ̏ʣϦΞϧΦϓγϣϯɾΞϓϩʔν ʢ̏ʣϦΞϧΦϓγϣϯɾΞϓϩʔν ʢ̏ʣϦΞϧΦϓγϣϯɾΞϓϩʔν ʢ̏ʣϦΞϧΦϓγϣϯɾΞϓϩʔν 
a.ç ç ç ç ϦΞϧΦϓγϣ ϦΞϧΦϓγϣ ϦΞϧΦϓγϣ ϦΞϧΦϓγϣϯɾΞϓϩʔνͷ֓ཁ ϯɾΞϓϩʔνͷ֓ཁ ϯɾΞϓϩʔνͷ֓ཁ ϯɾΞϓϩʔνͷ֓ཁ 






















as % Market Value
Future Growth
as % Market Value
EVA
per Captital $
Computer Software & Services $8.20 20% 80% 6.7%
Pharmaceuticals $6.60 29% 71% 9.1%
Personal Care $4.40 34% 66% 5.1%
Beverages $4.30 30% 70% 3.1%
Mean $3.20 37% 63% 0.2%
Other Non-Ferrous Metals $1.20 37% 63% -5.6%
Cars & Trucks $1.20 67% 33% -1.9%
Forest Products $1.10 47% 53% -4.8%
Aluminum $1.00 22% 78% -7.8%



















͜ͷҊ݅Λɺ̛̙̘๏ʹΑͬͯධՁͨ͠ͷ͕ਤද øù Ͱ͋Δɻ҆શརࢠ཰Λ üìͱԾఆ͠
ͯɺΩϟογϡɾΞ΢τϑϩʔʢ̐ճͷ։ൃ౤ࢿͱ̎೥ޙͷࣄۀԽ౤ࢿʣͷݱࡏՁ஋Λ




ʹݟ߹ׂͬͨҾ཰Λ ùøˋͱԾఆ͍ͯ͠Δɻࣄۀ͔Βੜ·ΕΔՁ஋ øûûõüü ԯԁʹରͯ͠ɺ































DCF (Discounted Cash Flow, 億円 億円 億円 億円)
Time Y1-Q1 Y1-Q3 Y2-Q1 Y2-Q3 Y3-Q1 Y3-Q3
Elapsed time(years) 0.0 0.5 1.0 1.5 2.0 2.5
Revenues 30.00 30.00
Investment -10.00 -10.00 -10.00 -10.00  -120.00 
Terminal Value 220.00
PV  (Investment) -10.00 -9.75 -9.51 -9.28  -108.58 
PV(Terminal Value) 144.55
Sum PV(Investment) -147.12 






¥60ʷ3.66 (Market to sales ratio)
ਤද ਤද ਤද ਤද13.ɹ ɹ ɹ ɹBlack- Scholesެࣜͷύϥϝʔλʔ ެࣜͷύϥϝʔλʔ ެࣜͷύϥϝʔλʔ ެࣜͷύϥϝʔλʔ
ࣄۀԽΦϓγϣϯɹɹɹɹม਺ ࣄۀԽΦϓγϣϯɹɹɹɹม਺ ࣄۀԽΦϓγϣϯɹɹɹɹม਺ ࣄۀԽΦϓγϣϯɹɹɹɹม਺ גࣜͷίʔϧɾΦϓγϣϯ גࣜͷίʔϧɾΦϓγϣϯ גࣜͷίʔϧɾΦϓγϣϯ גࣜͷίʔϧɾΦϓγϣϯ
ਗ਼ྋҿྉਫࣄۀͷ
ɹࠓ೔ͷՁ஋ S גՁ
ࣄۀͷ։࢝ίετ X  ݖརߦ࢖Ձ֨
ࣄۀͷ։࢝೔ T ݖརߦ࢖೔
ࢿۚͷTime value r ҆શརࢠ཰




ĚĪįĶĳĬĺ ެࣜʹ͜ΕΒͷ਺ࣈΛ୅ೖ͢ΔͱɺࣄۀΦϓγϣϯͷՁ஋͸ ûĀõüÿ ԯԁͱܭࢉ͞
ΕΔɻ͢ͳΘͪɺù ೥ޙʹ͜ͷࣄۀϓϥϯΛ øù÷ ԯԁͷ։࢝ίετΛ෷ͬͯݖརߦ࢖͢Δ
ΦϓγϣϯͷՁ஋͸ ûĀõüÿ ԯԁͰ͋ΔɻͦΕʹରͯ͠ɺ։ൃίετͷݱࡏՁ஋͕ úÿõüû




ਤද øù ͰٻΊͨࣄۀՁ஋ͱਤද øû ͰٻΊͨࣄۀՁ஋ͷࠩ͸ɺࣄۀԽΛʠĴļĺĻʡͱߟ
͑ͯධՁ͢Δ৔߹ͱɺΦϓγϣϯͱߟ͑ͯධՁ͢Δ৔߹ͷࠩɺͭ·Γ ĔĨĵĨĮĬĹİĨĳç
čĳĬĿİĩİĳİĻŀ ͷਖ਼ຯͷՁ஋Ͱ͋Δɻͳ͓ɺ͜͜Ͱ͸̎೥ޙͷࣄۀՁ஋ͷ༧૝஋ ùù÷ ԯԁΛ






DCF (Discounted Cash Flow, 億円 億円 億円 億円)
Time Y1-Q1 Y1-Q3 Y2-Q1 Y2-Q3 Y3-Q1 Y3-Q3
Elapsed time(years) 0.0 0.5 1.0 1.5 2.0 2.5
Revenues 30.00 30.00
Investment -10.00 -10.00 -10.00 -10.00  -120.00 
Terminal Value 220.00
PV (Investment) -10.00  -9.75  -9.51  -9.28  -108.58 
PV(Terminal Value) 144.55
Sum PV(Investment) -147.12 
DCF Value of new project -2.57 
Sum PV(Investment before launch)
-38.54 
Firm Value (億円 億円 億円 億円)
Option Value 49.58
- PV(Investment before launch) -38.54 
= Value of new project 11.04

































c.ç ç ç ç DCF ΞϓϩʔνͱϦΞϧΦϓγϣϯɾΞϓϩʔν ΞϓϩʔνͱϦΞϧΦϓγϣϯɾΞϓϩʔν ΞϓϩʔνͱϦΞϧΦϓγϣϯɾΞϓϩʔν ΞϓϩʔνͱϦΞϧΦϓγϣϯɾΞϓϩʔν 
ෆ࣮֬ੑΛೝࣝ͢Δ͜ͱ͸ɺকདྷى͜ΓಘΔଟ਺ͷγφϦΦΛೝࣝ͢Δ͜ͱͰ͋Δɻ
Period　 　 　 　(semi-annual) 0 1 2 3 4
Schedule of Investment 10.00 10.00 10.00 10.00 120.00
新製品事業の 新製品事業の 新製品事業の 新製品事業のV a l u e  T r e e 01234
144.55 191.80 254.50 337.70 448.09




事業化オプションの 事業化オプションの 事業化オプションの 事業化オプションのV a l u e  T r e e 01234
16.04 56.33 120.60 210.66 328.09




Inputs and Preliminary Calculations
S (at time 0) ¥144.55
sigma 40.0%
r5 . 0 %
exp(-r*dt) 0.9753
dt 0.5
u1 . 3 3
d0 . 7 5














d.ç ç ç ç ϘϥςΟϦςΟʔͱΦϓγϣϯՁ஋ ϘϥςΟϦςΟʔͱΦϓγϣϯՁ஋ ϘϥςΟϦςΟʔͱΦϓγϣϯՁ஋ ϘϥςΟϦςΟʔͱΦϓγϣϯՁ஋ 
ϦΞϧΦϓγϣϯɾΞϓϩʔν͸ɺࣄۀՁ஋ʹର͢Δෆ࣮֬ੑͷΠϯύΫτΛු͖ூ





úõÿüþ υϧͰ͋Δ͕ɺݖརߦ࢖Ձ֨ ú÷ υϧʢಉ ú÷÷ìʣͷΞ΢τɾΦϒɾβɾϚωʔͷΦ
ϓγϣϯՁ֨͸ ÷õüþù Ͱɺ΄ͱΜͲແՁ஋ͱͳΔɻ͢ͳΘͪɺϘϥςΟϦςΟʔ͕ ú÷ˋ
ఔ౓Ͱ͋Ε͹ɺݖརߦ࢖Ձ֨ͷ্ঢʹ൐ͬͯΦϓγϣϯͷՁ஋͸θϩʹ͍ۙͮͯߦ͘ɻ
ͱ͜Ζ͕ɺϘϥςΟϦςΟʔΛ ø÷÷ˋͱ૝ఆ͢ΔͱɺΦϓγϣϯՁ֨͸ɺݖརߦ࢖Ձ֨θ











ϘϥςΟϦςΟʔ͸໿ ú÷ìͰ͋Δ͔Βɺͦͷ࣌Ձ૯ֹͷ ú ഒΛݖརߦ࢖Ձ֨ͱ͢Δίʔ
ϧɾΦϓγϣϯ͸΄΅ແՁ஋ʢ÷õüþùʣͱ͍͏͜ͱʹͳΔɻ͜Εʹରͯ͠ɺϘϥςΟϦς
Οʔ͕ ø÷÷ìͰ͋ΔΞϚκϯɾυοτɾίϜࣾͷ৔߹ʹ͸ɺಉ͡ίʔϧɾΦϓγϣϯͷՁ











































































̏ɽߦಈϑΝΠφϯε ̏ɽߦಈϑΝΠφϯε ̏ɽߦಈϑΝΠφϯε ̏ɽߦಈϑΝΠφϯε 
















ʢ̎ʣߦಈϑΝΠφϯε ʢ̎ʣߦಈϑΝΠφϯε ʢ̎ʣߦಈϑΝΠφϯε ʢ̎ʣߦಈϑΝΠφϯε 



























7  Paul Samuelson, “Proof That Properly Anticipated Prices Fluctuate Randomly,” Industrial 
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